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Abstract 
The article discusses the process of training financiers in Russian universities, as they are needed by all sectors of the economy. 
In Russia since Soviet times the training has been carried out within "Finance and Credit" profile. Kazan Finance and Economics 
Institute which is now the division of Kazan Federal University has been among the institutions involved in the financial training 
since 1931. In the early 90-ies of XX century "Finance and credit" profile became popular. The education within this profile was 
organized not only by fee-based private educational establishments, but also by some other non-core public institutes and 
universities. The growing number of universities involved in the training of financiers was associated with the growth of the 
financial sector, as well as with the desire of many universities to improve their financial condition by means of fee-based 
training, without taking into account the quality of financial education. The latter has long been ignored in the Russian Federation 
and only in 2012 the Ministry of Education began to detect inefficient institutions and universities. Kazan Federal University has 
organized training for the financial sector in the framework of undergraduate program for a Bachelor’s degree as well as in the 
context of the Masters’ program in the field of "Economics". Only in 2011 the educational standard for "Finance and Credit" has 
been adopted. The undergraduate program provides only a general idea of the financial component of the economy, modern 
financial institutions and markets. Graduate programs of a higher level give an opportunity to train more qualified staff for work 
in the financial sector. Given the fact that Russian higher educational establishments have long been training various 
professionals even within "Finance and Credit" profile, there is a problem of keeping single-disciplined programs even with the 
transition to a two-tier system of education (Bachelors’ and Masters’ degrees). In this article the author proves that training of 
financiers within Master’s programs should be focused on the needs of the global financial system, address the problems of 
financial globalization, which are raising new demands to the quality of financial training. 
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1. Introduction 
The financial sector plays an important role in the global economy as well as in the development of individual 
economies. In developed countries, the share of this sector is rather significant. Moreover, this area tends to increase. 
The demand for financiers is growing, but the requirements to them are becoming more complex and stringent. 
Therefore, due to financial globalization, the development of information systems, the emergence of new financial 
instruments, the quality of financial education should be changed. These changes in the global financial system make 
higher education institutions of all countries, and Russia is no exception , revise their educational programs to meet 
new requirements of the modern world economy and global finance. The author of the article has more than thirty 
years experienceoffinancial training in Russia, and understands that at this point Russian higher education 
institutions can not fully compete with well-known foreign universities involved in training of financiers. There are 
several reasons. Firstly, modern education system in Russia has not yet fully moved away from the old system as 
complete modernization of higher education according to international standards requires huge funds, as evidenced 
by inefficient universities identified by the Ministry of Education of the Russian Federation. Secondly, there is an 
increase in the number of higher education institutions, mainly due to private universities, which quality of education 
leaves much to be desired. Thirdly, a significant part of public universities has gone the way of opening numerous 
branches in small towns and cities, given the state of population solvency. But in these branches there were no 
qualified teachers who could provide high-quality training. Part of these branches of state universities was also 
considered ineffective in 2012-2013. These problems concern the whole system of higher education, including 
training of financiers. 
2. Historical background  
In 1991, the system of higher education in the former USSR included only 514 universities and institutes. A 
limited number of universities and institutes participated in the training of financiers. In the USSR, there were 4 
specialized financial institutions: the Moscow Finance Institute (now the Finance University under the Government 
of the Russian Federation), Leningrad Finance and Economics Institute (now St. Petersburg State University of 
Economics), Kazan Finance and Economics Institute (now the Institute of Economics and Finance as a division of 
Kazan Federal University), Ternopil Finance and Economics Institute (now Ukraine). In addition, specialists for 
financial sector were trained in a number of other economic institutes of the country, but their number was limited. 
All of them were public, there were the relevant requirements for the material and technical facilities, human 
resources and financiers were trained within "Finance and Credit" profile. Of course, the system was far from ideal 
as education of financiers was carried out in a closed economy of the USSR, and provided employees for the state 
financial system.Financial globalization was out of the question. However, after 1991, the popularity of financial 
education has increased dramatically. In fact, all public universities which previously had no relation to finance and 
to the economy, suddenly decided to train financiers. Fee-based private universities began to appear, which had no 
material facilities and no teaching staff to train professionals for the financial sector. And the job market was 
flooded with "financiers" with relevant doubtful diplomas. Quality of financial education in the country was 
deteriorated. The situation in public universities was not very good as well due to the outflow of young staff from 
universities to other areas, not enough funding and other problems. 
3. Current state of the problem 
In most universities to date training for the Russian financial system was carried out within "Finance and Credit" 
profile, though there was an opportunity to adopt a two-tier system of training Bachelors and Masters. In 1992 
Kazan State Finance and Economics Institute (now Kazan Federal University) was among the first to use this 
system. Currently, there are 2757 universities in Russia, 40 % of which are training economists and financiers. At 
the same time economists are trained by 54% of private universities. The growing number of universities that train 
financiers is due to the fact that it does not require large investments to open an education establishment in this area. 
Therefore, private universities chose this very field for their business, given the needs and wants of applicants. But 
public universities, in particular many of the technical ones, which were far from the economy, began to teach 
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according to "Finance and Credit" profile to supplement their budget. Kazan Finance and Economics Institute has 
increased enrollment of students in almost all economic fields 1.5 times, including Bachelor's degree students 
studying for a fee, but it is a specialized university with experience and appropriate personnel and teachers. Over the 
past 20 years, we can assume that this is the most popular area of training. However, in 2014/2015 the Specialist’s 
degree programs will cease to exist and universities in Russia should move to a two-tier education (Order of the 
Russian Federation Education Ministry #543, #747). This also concerns "Finance and Credit" profile. However, in 
2013/2014 academic year, the training for a Specialist’s degree was carried out by 996 universities in Russia, 
including 528 public and 468 private (Table 1).. 
 
Table 1 Universities and Institutes in Russia (2013-2014) (Higher Education in Russia.) 






training according to 
“Finance and Credit” 
profile 
Higher educational establishment training according to “Economics 
and management” profile 
total Bachelor’s degree Master’s degree 
total 2757 996 1094 1087 195 
public 1730 528 536 530 145 
private 1027 468 558 557 50 
 
Universities began to train Bachelors. Currently, at this level there is only one field of "Economics and 
Management" (Order of the Russian Federation Education Ministry #747), under which it is possible to create a 
profile of "Finance and Credit". Bachelor's program does not give any opportunity of specialization, since the field 
of "Economics and Management" is very broad. 1087 universities train Bachelors according to this direction, 
including 530 public and 557 private. At the graduate level there is the field of "Economics and Management" and 
in 2011 the field of "Finance and Credit" appeared. Masters level requires highly skilled professors. It is a difficult 
task for many non-core and private universities. 195 universities are involved in training Masters, including 
145public and 50 private. Master’s programs can be focused on training financiers. Until 2001, there were only 
Master’s Degree in "Economics", and only in 2011 the state educational standard for "Finance and credit" was 
approved (Order of the Russian Federation Education Ministry #1795). 
4. Demand for financiers 
The university graduates with a degree in Economics should be in demand for the country’s economy, otherwise 
this profile would not be so popular among applicants. It should be noted that the financial sector in the world 
economy tends to grow. This is evidenced by the share of financial activity in GDP of different countries. In this 
regard, it is obvious that the need for specialists in the financial sector should increase. The study showed that 
financial activities, including real estate in the sectorial structure of GDP in developed countries tend to increase. In 
2012, this sector accounted for the largest share of 33.7 % in France, 33% in the U.S., 32.9% in Israel, 30.5 % in 
Australia, 29.4% in Germany, 20, 2 %. in Turkey. In Russia this share was 15.9 %. At the same time, one can notice 
the growing share of financial activities in different countries in comparison even with the 2006 pre-crisis year 
almost in all countries, including Russia (Table 2) 
Financiers are also required by the public sector. Management of public and municipal finance is provided by the 
personnel who have always been educated in Russia in the context of "Finance and Credit" profile. This sector is 
excluded from the statistics of financing activities, but it is an important employer for graduates with financial 
specialization. In 2000, the executive authorities of the Russian Federation accounted for 1,027,300 employees in 
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.Table 2 Financial activities, including the real estate industry in the GDPof different countries (%) (Russia and 
countries of the world  2006, 2012) 
Country 2006 2012 
Russia  12,8 15,9 
France 29,9 33,7 
USA 30,3 33 
Israel 29,2 32,9 
Australia 29,2 30,5 
Great Britain 28,0 30,0 
Germany 30,4 29,4 
Belgium 27,9 29,3 
Turkey No data 20,2 
5. Quality of education  
The main problem of training financiers in Russia consists not in the large number of universities involved in 
financial education, but in its quality which leaves much to be desired both in public and private universities. We 
believe that financiers can not be educated within the Bachelor’s degree program, as it is the general level of 
education. They can be trained in the context of Master's program. The Universities in accordance with the standards 
of the third generation are given more rights to build their own curriculum (Federal Law "On Education in the 
Russian Federation» # 273), so the main question is the substantive content of this curriculum. The majority of 
Russian undergraduate students have low level of linguistic and mathematical training. The question of language 
training is solved by the new standards. Moreover it is necessary to supplement all Master’s Degree programs in 
finances with mathematical disciplines that have applied character. Financiers should obtain competence in the 
operation of all financial institutions, serving all sectors of the economy. However, specialized financial universities 
in Russia, which trained financiers within specialties, also try to make their Master's programs highly specialized. 
The Institute of Economics and Finance of Kazan Federal University is not an exception. We think that this 
approach is not in favor of the students, because they have not decided yet on a particular job they are going to do. 
At the same time, the Institute of Economics and Finance opened the Master’s program "Finance and Financial 
Institutions", which is aimed at training financiers for all financial institutions. In the context of financial 
globalization, training and development should take into account the global financial system and the world of 
finance, as well as the questions of psychology as a behavioral aspect in finance is very relevant. In the majority of 
Russian universities this discipline is not taught, because this aspect of finance in Russia has not been properly 
researched. Secondly, the increase in the number of universities involved in education of financiers does not mean 
their effectiveness. The Ministry of Education of the Russian Federation in 2012 and 2013 recognized a number of 
universities, including economic ones as ineffective. 
6. Conclusion  
In 2014/2015 the training within the Specialist’s degree in "Finance and credit" will be over. All universities in 
Russia will use a two-tier system of Bachelor’s and Master’s degree. Bachelor's degree in "Economics and 
Management", as noted above, is practiced by many universities, but it is not a financial education, even within the 
existing profiles. Training financiers requires more specialized education in the Master's programs, as well as in 
MBA programs. Unlike MBA programs, graduate students have no work experience and no clear idea of what kind 
of job they will do in future. Therefore, it is desirable that the students are enrolled to the Master’s program when 
they have in mind their employment prospects, but for this they need to work in the chosen field for some time. 
Nowadays the level of Master’s programs at the universities is rather poor, but in the following two or three years 
the situation is supposed to change, and most of the universities will begin training according to Master’s programs 
in finance. Given the fact that these programs require highly qualified personnel in this area, the question of 
education quality will be critical. We hope that the Ministry of Education will continue to monitor the effectiveness 
of universities and institutes and requirements to master’s programs will be tightened. 
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